
# of Issues Avg. Coupon Mod. Duration Month Return % of Index
Lehman Universal 11,569 5.52 4.49 -0.62 100.0%

Aggregate 5,757 5.25 4.44 -0.80 85.8%
Corporate High Yield 1,642 8.13 4.71 1.21 6.3%
Eurodollar (Seasoned Ex Agg) 360 4.81 3.44 -0.39 2.6%
EM (Ex Agg/Eurodollar) 207 8.31 5.43 1.29 2.5%
144A (Ex Agg) 362 6.09 6.00 -0.94 2.2% 1mth LIBOR  2.29000 Fed Funds Target  2.00 Prime Rate 5.00
CMBS (Not in Agg) 3,240 5.97 5.41 -1.10 0.6%  One Month Return
Emerged Bonds 1 4.00 12.61 0.41 0.0% 3 mth TBill   .13 10yr Tnote  -2.23 10yr TIP   -0.79

High 10.44%
Low -2.91%

EURO 3.75% YEN 2.66%

MSCI EAFE + Canada 6.65%
MSCI Emerging Markets 9.26%     Citigroup World BIG  Ex U.S.         0.86%
MSCI AC World Ex U.S. 6.91%     Citigroup World BIG       0.16%
MSCI AC World 5.45%

Livestock 9.38% Industrials 2.99%
Precious Metals 5.48% Energy -8.81%
Softs 9.53% Grains -1.89%

   Gold    450.95 Oil   49.13

November 2004
Monthly Financial Spotlight

U.S. Equity

U.S. Fixed Income

International Markets
Currency (in $) One Month Returns 

Romanian Leu
Zimbabwe Dollar

Equity Markets (in $) One Month Return
Fixed Income (in $) One Month Return

EURO Money Market   4.25%          Japanese Money Market    2.80%

Commodities  (Futures)
CRB Composite  -  One Month Return 2.55%

Producer Price Index  1.7% last  0.1%    Less F&E  0.3%  last  0.3%
Consumer Price Index  0.6%  last  0.2%    Less F&E  0.2%  last  0.3%
Trade Balance Goods & Services  -51.6bill   last -53.5bill 
Existing Home Sales 6.75mill last 6.76bill  New Home Sales 1226k last 1224k
Consumer Confidence  90.5  last  92.9   Consumer Credit  9.8bill last 2.2bill
GDP 3rd qtr 3.9% last 3.7%  GDP Deflator  3rd qtr  1.3%  last  1.3%
Unemployment 5.5%  Hourly Earnings up 0.3%  Weekly Hours 33.8 unchg
Retail Sales  0.2%  Less Auto  0.9%  Business Inventories 0.1%  last 0.7%
Industrial Prod.  0.7%  Capacity Util.  77.7%    Factory Orders -0.4% 

12/02/04   Factory Orders 10:00 EST
12/03/04   Unemployment  8:30 EST 
12/10/04   Producer Price Index 8:30 EST
12/13/04   Advanced Retail Sales & Buisness Inventories 8:30 EST
12/14/04   Industrial Prod. & Capacity Utili. 9:15 EST, FOMC Rate Decision 14:15 EST
12/16/04   Current Account Balance 8:30 EST
12/17/04   CPI  8:30 EST
12/20/04   Leading Indicators 10:00 EST
12/22/04   GDP & GDP Deflator 8:30 EST

     Lumber (board 7x16)   246.50

Economic Calendar
November 2004  Releases December 2004 Calendar

Russell Style - One Month Return 

4.28 3.44
5.06

8.67 8.45 8.87

0

2

4

6

8

10

1000 1000 Growth 1000 Value 2000 2000 Growth 2000 Value

Russell 3000 Sectors - Monthly Return

3.3 2.1 4.1
5.6

8.2
10.8

3.6
5.7 6.6

4.4 5.1 4.64.7

R
us

se
ll

30
00

A
ut

os
 &

Tr
an

sp
or

t

C
on

s 
D

is
c

&
 S

er
vi

ce
s

C
on

su
m

er
S

ta
pl

es

Fi
na

nc
ia

l
S

er
vi

ce
s

H
ea

lth
C

ar
e

In
te

gr
at

ed
O

ils

M
at

er
ia

ls
 &

P
ro

ce
ss

in
g

O
th

er
 

O
th

er
E

ne
rg

y

P
ro

du
ce

r
D

ur
ab

le
s

Te
ch

no
lo

gy

U
til

iti
es

1.5%
2.0%
2.5%
3.0%
3.5%
4.0%
4.5%
5.0%

Last Month 30-Nov-04

8.4

13.3

6.5
4.1

8.7
11.2

8.1 6.6

13.7

5.5
3.0

8.2
12.6

6.5
11.0

9.17.6
4.8

7.48.0
5.9

8.8

Au
str

ali
a

Au
str

ia

Be
lgi

um

Ca
na

da

De
nm

ar
k

Fin
lan

d

Fr
an

ce

Ge
rm

an
y

Gr
ee

ce

Ho
ng

 K
on

g

Ire
lan

d

Ita
ly

Ja
pa

n

Ne
the

rla
nd

s
Ne

w
Ze

ala
nd

No
rw

ay

Po
rtu

ga
l

Si
ng

ap
or

e

Sp
ain

Sw
ed

en

Sw
itz

er
lan

d
Un

ite
d

Ki
ng

do
m

Strip Yield Curve

CRB Composite
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